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chapter to existing corporations,”™ and reads as follows:

"The provisions of this chapter shall
be applicable to existing corporations
as follows:

"(1) Those provisio~s of this law requiring
report, registration statements, antitrust
affidavits, and the payment of taxes and
fees, shall be applicable, to the same
extent and with the same effect, to all
existing corporations, domestic and foreign,
which were required to make such reports,
registration statements and antitrnat
affidavits, and to pay such taxes and fees,
prior to the enactment of this law;

"(2) No provisions of this law, other than
those mentioned in subdivision (1), shall
be applicable to banks, trust companies,
insurance c¢ompanies, building and loan
associations, seavings bank and safe de-
posit companies, mortgage loan companies,
and nonprofit corporations;

"(3) Only those provisions of this law
which supnlement the existing laws applicable
to railroad corporations, union stations,
co-operative companies for profit, credit
unions, street railroads, telegraph and
telephone companies, booming and rafting
companies and exposition companles, and
which are not Inconsistent with, or in
conflict with the purposes of, or are not
in derogation or limitation of, such
existing laws, shall be applicable to the
type of corporations mentioned above in
this subdivision (3); and without limiting
the generality of the foregoing, those
provisions of this chapter which permit
the issuance of shares without par value
eand the amendment of articles  incor-
poration for such purpose shall be
applicable to railroad corporations, union
stations, street railroads, telegraph and
telephone compenies, and booming and
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rafting companies, and those provisions

of this law mentioned in subdivision (1)
will apply to all corporations mentioned in
this subdivision (3).

"(lt) All of the provisions of this law

to the extent therein provided shall ap-
ply to all other corporations, existing
under prior general laws of this state

and not specifically mentioned in sub-
divisions (1), (2) and (3) of this section."

(Emphasis ours)

It will be noted that the above section holds that the
provisions of Chapter 351 are applicable to credit unions if
such provisions supplement the existing laws relating to credit
unions (which in this instance would be Section 370.350 mentioned
above), and if such provisions "are not inconsistent with, or in
conflict with the purposes of, or are not in derogation or
limitation of, such existing laws," which, again, would be, for
our rurposes, Section 370.350. We must, therefore, examine the
law relating to the dissolution of General and Business Corpora-
tions, and determine whether such laws supplement Section 370.350,
or whether such law is "inconsistent with, or in conflict with
the purposes of, or are not in derogation or limitation of,
such existing laws," which, as we noted above, is, in this in-
stance, Section 370.350, which section reads:

"1. At any meeting, called for the purpose,
notice of the purpose being contained in
the call, four-fifths of the entire member-
ship may vote to dissolve the credit union
and shall thereupcon signify their con-

sent to such dissolution in writing and
shall file such consent with the said com-
missioner, attested by a majority of its
officers, with a statement of the names

and addresses of the directors and of-
ficers; duly verifiled.

"2. The commissioner, upon receipt of
satisfactory proof of the solvency of the
credit union, shall execute 1in duplicate

a certificate to the effect that such con-
sent and statement have been filed and
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that it appears therefrom that the credit
union has complied with this section.

"3, Such duplicate certificate shall be
filed by such credit union in the office of
the recorder of deeds of the county in
which sald credit union has its place ot
business and thereupon such credit

union shall be dissolved and shall cease

to carry on btusiness, except for the pur-
pose of adjusting and winding up its
affairs.

"L. It shall, by its board of directors,
then promptly proceed to adjust and

wind up its business, carry out its con-
tracts, collect its accounts receivable, and
liquidate its assets, and apply the same
in discharge of the obligations of the
credit union and, after paying such obli-
gations, each share according to the
amount paid in thereon, shall be entitled
to its proportion of the balance of the
assets.

"5. Said credit union shall continue in
existence for the purpose of discharging
its debts and obligations, collecting and
distributing its assets, and doing all
other acts required in order to wind up

its business, and may sue and be sued

for the purpose of enforcing such debts

and obligetions until ites affairs are fully
ad justed and wound up, for three years.

"6. The commissioner is authorized to
promulgate rules and regulations for the
dissolution of credit unions during the
time such credit unions arc¢ adjusting and
winding up their affairs, and, upon the
termination of such credit union, the
cormissioner shall notify the secretary of
state of such dissolution.”

The law relating to the dissolution of CGeneral and Business
Corporations is found in Section 351..60 through Section 351.555.
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In this regerd we direct attention to Section 351.469,
RS¥Mo 1949, which is entitled "Voluntary dissolution on consent
of shareholders," and which reads, in part:

"A corporation may be voluntarily dissolved
by the written consent of the holders of
record of all its outstanding shares in the
following manner coupled with compliance
with the provisions of sections 351.470

to 351.480: Upon the execution of such
written consent by all the shareholders

of record, articles of dissolution shall

be executed in duplicate by the corporation
by its president or a vice-president, and
verified by him, and the corporaste seal
shall be thereto affixed, attested by its
secretary or asslstant secretary, which
shall set forth and contain # #% #"

(Emphasis ours.)

Section 351.465, RS¥o 1949, which is entitled "Voluntary
dissolution b resoclution of director," reads:

"A corporation may elect to dissolve vol-
untarily and wind up its affairs by the act
of the corporation, in the following manner,
coupled with compliance with the provisions
of sections 351..70 to 351..80:

"(1) The board of directors shell adopt a
resolution recommending that the corporation
be dissolved voluntarily, and directing

that the gquestion of such dissolution be
submitted to a vote at a meeting of the
shareholders, which may be either an arnual
or special meeting;

"(2) Written or printed notice stating that

the purpose, or one of the purposes, of such
meeting is to consider the advisability of
voluntarily dissolving the corporation shall

be given to each shareholder of record entitled
to vote at such meeting within the time and

in the manrner provided in this chapter for

the giving of notice of meetings of shareholders.
If such meeting be an annual meeting, such
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purpose may be included in the notice
of such annual meeting;

"(3) At such meeting a vote of the share-
holders entitled to vote thereat shall be
taken on a resolution to dissolve volun-
tarily the corporation, which shell re-
quire for its adoption the affirmative vote
of the holders of at least two-thirds of
the outstanding shares entitled to vote at
such meeting.

"(l.) Upon the adoption of such resolu-
tion, articles of dissclution shall be ex-
ecuted in duplicate by the corporation

by 1ts president or a vice-president, and
verified by him, and the corporate seal
shall be thereto affixed, attested by its
secretary or an assistant secretary, which
shall set forth:

"(a) The name of the corporztion;:

"(b) The names and respective addresses,
including street and number, if any, of
its officers and directors;

"(e¢) A copy of the resolution of the
shareholders authorizing the voluntary
dissolution of the corporatlon;

"(d) The number of shares outstanding
entitled to vote for or against such res-
olution of the shareholders and the num-
ber of shares voted for gnd against the
voluntary dissolution of the corporation,
respectively."

Section 351.485, R3¥Wo 1G4Q, which 1s entitled "Jurisdiction
of court of equity in liquidation," reads:

"1l. Courts of eguity shall have full
power to liquidate the assets and business
of a corporation:

"(1) Upon the suit of a shareholder when
it is made to appear



Fonorable R. B. Vackey

"(a) That the directors are deadlocked

in the management of the corporate affairs
and the shareholders are unable to break
the deadlock, and that irreparable injury
to the corporation is being suffered or

is threatened by reason thereof; or

"(b) That the acts of the directors or
those in control of the corporation are
illegal, oppresive, or fraudulent; or

"(c) That the corporate assets are being
misapplied or wasted: '

"(2) Upon the suit of a creditor whose
claim has either been reduced to judg-
ment and an execution thereon returned
unsatisfied, or whose claim Is admitted
by the corporation, when in elither case

it is made to sppear that the corporation
is unable to pay its cebts and obligations
in the regular course of business as they
mature;

"(3) Upon application b’ a corporation
which has filed articles of dissolution, as
provided in this chapter, to have its
liquidation continued under the supervision
of the court;

"(ly) “here information has been filed

by the attorney general to dissolve a
corporation and it is made to appeer that
liqulidation of its business and affairs
should precede the entry of a decree of
dissolution;

"(5) #hen for any reason the certifi-

cate of incorporation of a corporation,

or the certificate of authority to a foreign
corporation, issued by the secretary of
state, shall have been forfeited or re-
voxed and such forfeiture or revocation
shall not have been rescinded as psrmit-
ted by this chapter,



Honorable R. B. ¥Yeckey

"2. Such proceedings shall be brought
in the eity or county in which the regis-
tered office of the corpecraticn 1s s!tuated.

"3, It shall not be necessary to make
shareholders partles to any such sult or
proceeding unless rellef 1s sought against
them personally.”

In the above we have Indicated various methods by which
we believe a solvent credit union may be dilssolved, since,
in our opinion, such methods are not inconsistent with, or
in conflict with the purpcses of, and are not in derogstion
or limitation of existing laws specifically applicable to
eredit unions, but that the above methods of dissolution
8imply supplement such laws.

CONCLIISIOK

It 1s the opinion of this department that a solvent credit
union, subject to the provisions of Chapter 370, R°¥o 1949,
but which cannot effect liquldation and dissolution under the
provisions of that chapter, may dc sc under the provisions of
Chapter 351, RSMo 19.4G.

The foregoing opinion, which I hereby approve, was prepared
by my assistent, ¥r. HZugh r. #illiamson.

Yours very truly,

JOPN ¥, DALTON
Attorney General
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